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CARNEGIE CORPORATION OF NEW YORK 
REPORT OF THE PRESIDENT 


For the Year Ended September 30, 1929 
JN accordance with the instructions of the Trustees, there is 
presented herewith a report of the proceedings of Carnegie 
Corporation for the fiscal year 1928-29. 

Annuities for Professors 

The most important action of the year under review, and the 
largest single commitment since the grant to increase the 
endowment of the Carnegie Institution in 1925, was the de¬ 
cision to pay nine annual installments of $600,000 each for the 
purpose of setting up a fund from which annuities of $500 for 
professors, at age seventy, will be purchased from the Teachers 
Insurance and Annuity Association, to supplement pensions to 
be granted after January 1, 1931, by the Carnegie Foundation 
for the Advancement of Teaching. The Foundation in the 
adoption of its 1929 Rules found it necessary to reduce sub¬ 
stantially the pension expectations of professors at accepted 
institutions from the expectations under the Rules of 1922, and 
the purpose of the annuities to be provided is to contribute to¬ 
ward making up the difference between the old expectations and 
the new. The sum which the Corporation could devote to this 
purpose was limited by its already heavy load of obligations 
against future income of the Principal Fund. This on October 1, 
1928, stood at $20,731,580.01, with a cash value at that 
date of $14,948,604.80. A heavier additional charge could not 
be justified in the case of Trustees who have not the power 
to distribute the principal of the funds placed in their care. 
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The present vote, it may be added, brings the total grants of the 
Corporation in the interest of old age security for professors 
to $2o,8o8,333*34, or roughly one-sixth of the entire income 
since its organization in 1911. 

Since these annuities will go only part way toward bridging 
the gap between the old expectations and the new, it is a source 
of great satisfaction to the Corporation that the institutions 
in which these professors serve are addressing themselves to 
the problem of making up the remaining difference, and in 
some cases of ensuring a larger retiring allowance than the 1922 
Rules contemplated. Twenty-seven of them, with more than 
one-third of the professors affected, have already taken steps 
to make up wholly or in part the difference between the 1922 
expectations and the 1929 expectations (including the Cor¬ 
poration annuity). Twenty-two others, with almost two-thirds 
of the remaining pensionables, are now engaged upon a study 
of ways and means to meet the situation. 

Financial Policy 

The decision to make this grant will of necessity extend, for 
at least two years beyond the period originally anticipated, the 
“lean years” to which reference has been made in previous 
Reports, and during which the first concern of the Corporation, 
so far as funds which may be spent in the United States are con¬ 
cerned, must be the reduction of charges against future income; 
and during these lean years the Corporation must continue to 
contribute sparingly where it would like to contribute gener¬ 
ously, or to pass by completely enterprises with which in normal 
times it would be glad to associate itself. 

Reinvestment of Securities 

The original endowment of the Carnegie Corporation con¬ 
sisted of United States Steel Corporation Five Per Cent Bonds, 
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and up to the present year these bonds have constituted the 
bulk of its capital. Last winter the Steel Corporation offered 
to purchase all these bonds, $90,000,000, both the callable and 
the non-callable, at the call price of 115. This offer was ac¬ 
cepted, and the Corporation has since then been turning them 
over and reinvesting the proceeds in other securities under the 
advice of its Finance Committee. The present securities of 
the Corporation, which are given in detail in the Treasurer’s 


Report, are now 

divided as 

follows: 



Bonds 

Par Value 

Book Value 

Annual Income 

Current 

Basis 

Canadian 

Foreign 

Industrial 

Public Utility 
Railroad 

17,247,000 

5,180,500 

13,040,000 

25,138,000 

66,480,000 

$6,947,884.09 

5 > 337 > 9 ° 3- 8 7 

1 3 > i 77 > 576-96 

24,910,273.79 

62,152,060.40 

$ 33 8 > 2 3 °- 00 

3 ° 9 , 8 55 -°° 

638,770.00 

1,170,405.00 

2,834,822.50 

4.87 

5.80 

4.85 

4.70 

4.56 

Total 

U. S. Government 

$i17,085,500 
8,000,000 

$112,525,699.11 

7,963,926.63 

$5,292,082.50 

340,000.00 

4 - 7 ° 

4.41 

Total Bonds 

$125,085,500 

$120,489,625.74 

$5,632,082.50 

4.67 

Stocks 





Preferred and Guaranteed 
Industrial $5,290,000 

Public Utility 2,510,000 

Railroad 2,498,300 

$ 7 > 3 2 7 > 9 2 5 -°° 
2 ,444,031.00 
2,257,908.50 

$361,600.00 

125,500.00 

109,114.00 

4-93 

5' 1 4 

4-83 

Total 

110,298,300 

$12,029,864.50 

$596,214.00 

4.96 

Others 

Home Trust 
Company 

97 > 5 °° 

334,156.71 



Total Stocks 

$ io , 395 > 8o ° 

$12,364,021.21 

$596,214.00 

4.82 

Total Bonds and 
Stocks 

$135*481,300 

?i 3 2 . 8 53 ,646-95 

$6,228,296.50 

4.69 


Note: The holdings of U. S. Government securities were for temporary investment to be replaced by 
general purchases. Uninvested cash is not here shown, nor reversionary interest. 
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Unpaid Obligations 

The total of current and contingent obligations remaining 
unpaid on September 30, 1929, and chargeable against the 
income of the Principal Fund, was $22,796,007.81, having a 
cash value as of October 1, 1929, of $17,005,210.86. 

Education for Librarianship 
With the growth of the American public library and the in¬ 
creased interest in library services in education and elsewhere 
has come a growing demand for opportunities for professional 
preparation. To meet this demand, the Corporation has con¬ 
tributed in the past, its largest grant being that of $1,000,000 
in 1926 for the endowment of a Graduate School of Library 
Service at the University of Chicago. During the year under 
review a grant of $100,000 has been made to the University 
of North Carolina, payable over a term of years, to enable that 
institution to establish a university library school in the South, 
where additional facilities have been greatly needed. 

In the United States and Canada there are today twenty-five 
library schools of good standing, with fourteen hundred students. 
These schools have followed the general tendency of American 
professional education, and those not organized in the first case 
in degree-granting institutions have, in most instances, sought a 
more or less close university affiliation. Librarians have always 
been proud of their calling and even before librarianship was 
generally admitted to a place in university education they found 
ways to train their successors. Now that the all-embracing arm 
of the American university has gathered it in, they are naturally 
interested in making for it an honorable place in the academic 
hierarchy and are giving much thought to questions of entrance 
requirements, degrees and the like. These, however, are really 
matters of relatively minor importance. Pratt Institute, it may 
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be pointed out, offers no degree at all, and still maintains its 
place as one of the best schools for the professional study of 
librarianship. 

Some matters which seem more fundamental may be pointed 
out here. There is, for example, the problem which medicine, 
after a full generation of strife, is only just beginning to under¬ 
stand clearly, namely, the adjustment between the teaching 
responsibilities of the experienced practitioner and of the “mere 
academic theorist.” Professional education in other branches 
will similarly throw light upon the degree to which the general 
university courses may profitably be made part of the profes¬ 
sional program for librarianship. Library training must find 
its way also to reflect the general shift at all levels of education 
from the curriculum to the individual as the center of attention. 
In every branch of higher education there lies the danger of 
confusing high requirements for admission and advancement 
with an inelastic standardization which often loses sight of the 
needs and capacities of the individual student and his promise 
of usefulness to the profession in question. 

It is far less important, for example, that any system of 
requirements should be rigidly followed in the interest of high 
standards than that the way should be made easy for able men 
with scholarly tastes and training in letters to shift from the 
overcrowded field of English teaching, or preparation therefor, 
to librarianship, where their intellectual qualifications and their 
sex combine to offer a bright professional future. 

The demand for school librarians is creating a demand for a 
new type of professional training upon which schools of edu¬ 
cation and library schools must work in cooperation and not 
in conflict. This is an old type of problem for education, which 
has seen many specialized callings growing up in the debatable 
lands surrounding it, but it is a new one for librarianship, and 
one which requires its most careful consideration. It is very 
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possible that more light may be thrown on the questions in¬ 
volved from a study of recent trends in all branches of pro¬ 
fessional education than from a concentration upon the two 
disciplines directly concerned. 

Finally, librarians must not, by too great concentration upon 
strictly professional preparation, lose sight of the importance of 
providing proper training for the sub-professional side of their 
calling. Nursing and, to a less degree, dentistry are today 
suffering from a lack of suitably trained workers to perform 
routine duties which do not require professional preparation, 
and upon which professionally trained men and women should 
not be permitted to waste their time. 

With a devoted and intelligent leadership and the strong 
professional consciousness throughout their ranks, librarians 
may be counted upon to solve these and other difficulties in 
terms of their own calling and of the public interest. The 
present tendency to concentrate on what are really the ex¬ 
ternalities of university education may be regarded as a wholly 
natural but a temporary phase in the development of library 
training. 

British Columbia Library Commission 
A grant of $100,000 was made to the British Columbia 
Library Commission in the interest of library extension in that 
province. The attempt to distribute books in the sparsely 
settled and inaccessible regions of the Province creates a 
technical situation of unusual interest, and the success of the 
Commission in dealing with it will be watched with interest 
throughout the English-speaking world. 

Adult Education 

For the individual to continue to learn is a phenomenon as 
old as human life itself. For the community to concern itself 
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with education beyond the conventionally recognized prepara¬ 
tory years is a recent and very significant phenomenon. Cer¬ 
tainly no one ten years ago would have dared to prophesy the 
degree to which the education of adults is now occupying the 
attention of leaders of thought in the United States today. 

The Carnegie Corporation is glad to believe that its own 
studies, conducted in 1924-25, and its contribution to the or¬ 
ganization and support of the American Association for Adult 
Education, have had some share in developing the present 
interest in the subject. Certainly the demonstration by Dr. 
E. L. Thorndike, under a grant from the Corporation, of the 
measurable capacity of the normal adult to learn profitably well 
into middle life, has had the widest influence. 

Things have moved so rapidly that the chief problems of 
adult education today are no longer caused by a lack of interest, 
but rather by the difficulty of distinguishing between a genuine 
interest based on some understanding of the limitations of adult 
learning as well as of its possibilities, and an interest that is 
either superficial or in some cases not wholly sincere. 

Although at first activity centered in the fight against 
illiteracy and for what was called Americanization, the char¬ 
acteristic thing today is that the American movement touches 
all levels of previous educational preparation. It is of particu¬ 
lar interest that both the national association of alumni officers 
and the alumni organizations in a number of institutions are 
seeking ways to establish a continuing intellectual relationship 
between the college and its graduates. 

The needs of the men or the women who never get beyond 
“the grades” must not be neglected, however. The Director 
of the American Council on Education, Dr. Charles R. Mann, 
has recently brought together some figures which throw light 
on the possible influence upon national progress of a nation-wide 
participation in out-of-school education. Upon the assump- 
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tion that the potential leaders in the country may be roughly 
defined as the highest one-sixth of the population, as rated by 
the Army Alpha test, Dr. Mann reports that among the twenty- 
three million of our population aged twenty-five years and 
younger who are now at work there must be one million poten¬ 
tial leaders who have had elementary school experience only, 
one million, six hundred thousand with secondary school experi¬ 
ence only, and only four hundred thousand with college ex¬ 
perience. 

Too much has been made of the distinction’between voca¬ 
tional and non-vocational education for adults, but in the rela¬ 
tion of a foundation like the Carnegie Corporation to the 
movement as a whole in the United States there is this dif¬ 
ference to be recognized. The former has passed the experi¬ 
mental stage and can in general be expected to pay for itself. 
The latter is still in that stage, and progress may depend in 
large measure upon temporary financial help, both for ad¬ 
ditional research and for demonstrations, particularly in com¬ 
munity organization. 

The United States Commissioner of Education, in his current 
annual report, has drawn attention to the most important 
service rendered by the American Association for Adult 
Education. Since its foundation in 1926, the relations between 
the Corporation and this Association have been very close, 
and on the recommendation of its Directors, the Corporation 
has during the year contributed in all $85,000 towards rural, 
small town and urban demonstrations, and for special studies 
of reading habits, and of the place in the education of adults of 
radio, of the little theatre, of college alumni organizations and 
of foreign language groups. It has in addition made a second 
contribution of $25,000 to the revolving publication fund of the 
Workers Education Bureau Press. 
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Fine Arts 

The largest single contribution during the year has been a grant 
of $ 100,000 to the University of Michigan toward the develop¬ 
ment of its art department. As was perhaps natural, the first 
colleges and universities to develop well-rounded departments 
of the fine arts were those supported by private endowment, 
and the Corporation welcomes this opportunity to work with 
one of the great state institutions in broadening the opportu¬ 
nities in the arts open to its students. 

No venture of the Corporation in this field has proved more 
successful than the preparation and distribution of sets of teach¬ 
ing material, and it is significant that these are being called for 
not only by colleges and universities, but by libraries and 
museums as well. It has continued to contribute toward the 
cost of these sets—upon a new basis, however, since now it no 
longer meets the entire expense, but shares the cost with the 
institution which is to use the set. 

The Corporation has also continued its support of fellowships 
for prospective college teachers, but on a reduced scale, since 
the relation between the demand for teachers and the supply of 
trained persons to meet it is now approaching the normal. 
Once the present holders of Carnegie grants have completed 
their studies, the needs of the future may be left to the 
trustees of the universities offering graduate courses in the fine 
arts. It is evident that while not only in men's colleges but 
usually in co-educational institutions and in colleges for women 
as well the call is for men teachers, the most alert and the best 
prepared candidates are likely to be women. This is quite 
natural in view of the more general interest in the arts among 
women, which resulted in the earlier establishment of sound 
elementary courses in the women's colleges, but it presents a 
problem which, in spite of its amusing aspects, has its serious 
side. 
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In its support of music, the thanks of the Corporation are due 
to the members of the faculty of the Graduate School of the 
Juilliard Foundation for their counsel with regard to the grants 
which have been made during the year. 

Thus far the Corporation has worked primarily with colleges 
and universities in its arts program, but it has taken tentative 
steps in other directions. It has, for example, made grants of 
varying amounts to national organizations, and it has con¬ 
tributed to the community art activities of Santa Barbara, 
California, and Cedar Rapids, Iowa, the latter through the 
American Federation of Arts. It has also cooperated with 
the National Academy of Design in its study of the program 
of the Academy Schools. 

Studies and Research 

In 1927, a grant was voted to meet the expenses of a pre¬ 
liminary inquiry upon the practicability of a comprehensive 
examination of the place of the social studies in elementary and 
secondary education. On the basis of this inquiry, such an 
examination has been undertaken, comparable in importance to 
those already made in mathematics, in the classics and in the 
modern languages, and to meet the expenses of its first year, 
the Corporation voted the sum of $50,000 to the American 
Historical Association. The names of the committee in charge 
of the study will be found in the xAppendix, page 34. The 
group includes not only scholars in history and the other social 
studies, but experienced school administrators and educational 
psychologists. Attention is also called to the extracts from a 
memorandum prepared on behalf of the committee, following 
the list in the Appendix. 

In the field of professional education, the Corporation has 
contributed $30,000 to meet the expenses of a study of forestry, 
to be conducted by the American Society of Foresters. 
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In any general inquiry involving field work, there are four 
stages: the collection of material, its digestion, the preparation 
of a report, and its publication. In such studies, there is a 
temptation to spend a disproportionate share of the available 
funds upon the collection of material. When, as is usually the 
case, this has been done by university workers, the second and 
third stages must too frequently be carried on when the leave 
of absence is over, and when the worker’s time and energies are 
heavily drawn upon by routine academic duties. Finally, when 
the material is ready for publication, there is little or nothing 
of the original appropriation left to meet the costs of printing 
and distribution. In their relations with future enterprises 
of this character, foundations should strive to secure a better 
balanced distribution of their funds, insisting, if necessary, 
upon restricting the scope of the proposed investigation suf¬ 
ficiently to make this possible. 

No one can question that, during the past quarter century, 
American foundations have made a contribution of major 
importance to the world’s welfare through their support of 
research, their help in the gathering of data upon which research 
may be based, and in the creation of conditions favorable to its 
progress. For a long time to come, perhaps as long as they 
themselves shall endure, foundations will continue to find in 
this broad field one of their greatest opportunities. They must 
recognize, however, that today their power for usefulness lies 
not in the aggregate amount which they can contribute, for 
with the rapid increase of support from other sources this is 
becoming of less importance, but in their freedom to select 
for their support research projects of significance and indi¬ 
viduals of promise in those fields of fundamental importance 
for which adequate financial support is not likely to be forth¬ 
coming from other sources. 
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Maritime Provinces 

In 1923, the Corporation offered to contribute $3,000,000 in 
the interest of university federation in the Maritime Provinces 
and Newfoundland, provided certain steps were taken by the 
institutions and governments concerned. Since, on the date 
set for the satisfaction of these conditions, July 1, 1929, they 
had not been met, the offer of the Corporation has now lapsed. 
The general impression in the Maritimes is that although the 
plan of federation as originally conceived has failed, the general 
situation has substantially improved as a result of the action of 
the Corporation. King’s College, now on the campus of Dal- 
housie University, and with $1,000,000 in new funds, of which 
the Corporation contributed $600,000, is certainly in a stronger 
position than it was at Windsor, and Dalhousie is also the 
gainer. More important than the influence upon any single 
institution, however, may prove to be the fact that executives 
and teachers have become accustomed through the successive 
meetings of the educational conferences, first called in 1922, to 
think regionally rather than locally upon educational matters. 
With the cancelling of this tentative obligation, which releases 
for other purposes some two million dollars, or the entire income 
of the Special Fund for Canada and the British Colonies for 
a period of four years, the Corporation is now in a position to 
consider on their merits a number of opportunities that have 
been brought to its attention elsewhere in Canada and in other 
parts of the British Empire. 


Australasia 

Following the visit of Dean Emeritus James E. Russell to 
New Zealand and Australia in behalf of the Corporation in 1928, 
arrangements have been made for a general distribution of col¬ 
lections of books upon education and psychology to universities, 
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normal schools and educational departments, and for a demon¬ 
stration of traveling libraries and extension work in home 
economics, toward which the Corporation will contribute 
through the University of Otago and Canterbury College in 
New Zealand. Plans have also been developed for the estab¬ 
lishment of an Australian Educational Research Council, and 
a series of visits of educators from both Dominions to the United 
States has been inaugurated. 


Africa 

In the Union of South Africa, the five year program to which 
reference has been made in previous Reports is progressing sat¬ 
isfactorily. A number of research projects have been selected 
for support by the members of the Research Grant Board, and 
twenty-two men and women have been chosen by a committee 
on selection for visits to the United States. The primary inter¬ 
ests of these visitors include elementary and secondary educa¬ 
tion, fine arts, agricultural education, and museum and hospital 
management. From the United States, Dr. Kenyon L. Butter¬ 
field and Professor Charles W. Coulter have gone to South 
Africa, where they have participated in the study of the Poor 
Whites. Dr. Butterfield has also inspected the educational work 
among the natives conducted by the missions, giving particular 
attention to questions of rural sociology. 

The visit of the representatives of the Corporation, Mr. S. A. 
Pitt, City Librarian of Glasgow, and Mr. Milton J. Ferguson, 
State Librarian of California, aroused the greatest interest in 
South Africa, which culminated in a meeting at Bloemfontein, 
November 15-17, 1928, attended by more than one hundred 
delegates, representing library interests in all parts of the 
Union and Southern Rhodesia. At this conference a number of 
recommendations were made, practically by unanimous vote, 
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in support of specific library activities, and the Corporation has 
in conformity with these recommendations voted grants total¬ 
ling $63,500. A library association was formed, which, it is 
hoped, will provide that element of professional leadership 
which up to the present has been conspicuously lacking in 
South xAfrica. Plans for a national library organization, with 
a central collection of books for distribution throughout the 
Union, and for a demonstration of modern library service in 
some one of its Provinces, were also discussed at the conference, 
and the Corporation has now under consideration the possi¬ 
bility of its participation in bringing these plans into effect. 
It has also before it the closely related problem of the libraries 
of the universities and university colleges in South Africa, and 
in addition the possibility of stimulating library service in 
Rhodesia and in Kenya. 


Foundation Policies 

The instructions to the trustees of the Julius Rosenwald Fund 
to distribute not only interest but principal (now $34,000,000) 
within twenty-five years after the death of the donor, and the 
establishment shortly thereafter of the James Couzens Fund 
of $10,000,000 upon substantially the same basis, have resulted 
in a renewal of public discussion as to the general nature of 
foundations, and particularly as to the relative merits of the 
type of foundation in which the trustees have power to spend 
interest only, as is the case of the Carnegie Corporation and the 
other trusts created by Mr. Carnegie, as contrasted with the 
type in which the trustees have it in their power to distribute 
both principal and interest. If all or even the greater part of 
foundation funds were tied up in perpetuity, there might con¬ 
ceivably be cause for disquietude as to the ultimate effect of 
such a policy, but this is not the case. Contrary to the general 
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impression, by far the greater part of the funds which make 
up the capital of American foundations may be distributed at 
the discretion of their trustees. This being so, there is little 
danger and there may be positive gain, since the modern 
foundation as an instrument of social usefulness is still in the 
experimental stage, in having some boards limited to the dis¬ 
tribution of income alone. To quote from the Report of the 
Acting President of the Carnegie Corporation for 1922: 


“If the trustees of to-day use the funds for mediocre or 
for unfruitful purposes, even with the best intentions, the 
trustees of the next generation shall have in their hands 
the same power for usefulness that belonged to their pre¬ 
decessors.” 


There is another aspect of foundation policy to which suffi¬ 
cient attention has not been given, and that is the element 
of publicity. While some foundations, including all those in 
the Carnegie and Rockefeller groups, and all the Community 
Trusts, give an annual account of their stewardship in the form 
of printed reports which present a complete record of all grants 
made, of administrative expenses, of the securities in which 
funds are invested, of the membership of boards and commit¬ 
tees, and other items of proper interest to the public, the 
majority of foundations fail to do so. Among the so-called 
family foundations, of which the number is growing rapidly, 
such reports furnish the rare exception. The fact that any 
organization is exempt from taxation should be sufficient evi¬ 
dence that its operations are affected with a public interest, 
and public confidence in foundations in general may depend to 
a larger degree than is at present realized upon public knowl¬ 
edge of their operations. The recent publication of the report 
of the American Fund for Public Service, better known as the 
Garland Fund, giving in full detail the operations of that 
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organization, is a step in the right direction which, it is to be 
hoped, may be widely followed. 

The generous stream of gifts and endowments has continued 
to flow during the year under review, but little has been done to 
help those human activities of which examples have been given 
in previous Reports, and which offer to foundations as yet 
uncreated opportunities that are already great and are steadily 
increasing. In closing, two instances of the practical possibili¬ 
ties of foundation service of this character may be given. The 
comparative studies carried out under a grant from the Car¬ 
negie Corporation by the Society for the Promotion of Engineer¬ 
ing Education has brought out clearly that industry in England 
relies almost wholly upon her technical schools below the pro¬ 
fessional level for the trained personnel required in production 
and operation. Here in the United States, the well-equipped 
institutions of this type are few in number, and while some of 
them do excellent work, as a whole they play a very minor part 
in our industrial life. Meanwhile, the recent study of engi¬ 
neering education has made clear that of the 65,000 young 
men now in engineering colleges fully one-half will not find 
their permanent careers in any technological position in the 
production and operation of our industries. These industries 
could absorb annually thousands of men with the training given 
in the British schools, and a foundation permanently equipped 
to study the needs and opportunities of our technical insti¬ 
tutes and to give generous financial help when and where it is 
most needed, might perform a service of great value to the 
community. 

The second need is even greater. It is a commonplace that a 
man buying an automobile to-day pays about half the price he 
would have had to pay a few years ago, and gets twice as good 
an article. If, however, he has to build a home, he will find the 
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conditions just about reversed. The only reason for this 
absurd situation is that one industry has profited by first-rate 
scientific and engineering thought, and the other has not. 
It certainly cannot be laid to the rising cost of material and 
labor, since this has affected both industries alike. Here again 
a foundation devoted to the study of housing problems and 
equipped to experiment in different types of design and con¬ 
struction would have the chance to make a contribution of 
inestimable significance toward the improvement of present 
conditions. 

Respectfully submitted, 

Frederick P. Keppel 

President 
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Corporation Meetings 

During the fiscal year, meetings of the Board of Trustees 
and of the Executive Committee were held on the following 
dates: 


Board of Trustees 
1928 

October 10 
November 22 
December 12 


1929 

February 13 
April 10 (adjourned) 
April 18 

Executive Committee 

1928 

October 3 
November 8 
December 12 
December 31 

1929 

January 31 
March 28 
September 12 


Summary of Grants, 1928-29 
The grants voted by the Corporation during the fiscal year 
1928-29, which are given in detail on pages 30-34, may be sum¬ 
marized as follows: 


Nature of Grant Amount 


Professors’ Annuities Fund 

15,400,000 

Library Service 

445,500 

Adult Education 

160,250 

Fine Arts 

387,000 

Research and Publications 

557,700 

General 

779,300 

Total 

? 7 , 7 2 9 > 75 ° 


This total includes grants made from the income of the Special 
Fund (applicable elsewhere than in the United States) as well 
as from that of the Principal Fund of the Corporation. 
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APPROPRIATIONS AUTHORIZED 
Fiscal Year 1928-1929 
LIBRARY SERVICE 

For Development of Dental School Libraries in United States and Canada 
Allocations as follows, payable 1928-29: 

Baylor University, $2,500; University of California, $1,000; Dal- 
housie University, $2,000*; Georgetown University, $1,500; Har¬ 
vard University, $1,000; Howard University, $2,000; Indiana 
University, $3,500; University of Iowa, $1,500; University of 
Louisville, $3,000; Marquette University, $2,000; University of 
Maryland, $1,500; Meharry Medical College, $3,500; University of 
Michigan, $6,000; University of Minnesota, $1,500; New York 
University, $4,000; Ohio State University, $1,000; University of 
Pittsburgh, $2,000; University of Tennessee, $2,000; University of 
Toronto, $2,000*; Tufts College, $1,000; Washington University, 
$1,500. Total $46,000; unallocated, $8,000. 

For Support of Library Projects in the Union of South Africa and Rhodesia 
Allocations as follows, payable 1928-29: 

Bloemfontein Circulating Library for Native Adults, $2,500*; Cape 
Town Circulating Library for Colored Schools, $5,000*; Durban 
Circulating Library for Colored Schools, $2,500*; Free State School 
Library Demonstration, $2,500*; Johannesburg Circulating Library 
for Adults, $5,000*; Lovedale Native Press, $10,000*; Natal School 
Library Demonstration, $2,500*; Rhodesia Native Teachers’ 
Library, $2,500*; South African Library for the Blind, $6,000.* 

For Development of College and University Libraries 


Payable 1928-29: 

Lincoln University $25,000 

College of the Ozarks 10,000 

Sweet Briar College 7,000 

University of the Witwatersrand 25,000* 

Purchase of books for universities and normal schools 

in Australia and New Zealand 7,000* 

Payable $10,000 annually 1928-33: 

Teachers College, Columbia University 50,000 

For Support of Library Schools in United States and Canada 
Payable 1928-29: 

McGill University $11,500* 

Payable $30,000 annually 1928-30; $25,000 1930-31; 

$10,000 1931-32; $5,000 1932-33: 

University of North Carolina 100,000 


In addition, allocations totalling $25,000 were made to the following 
organizations, from funds previously appropriated for library school 
maintenance (Resolution B-367): Carnegie Library of Atlanta, Car¬ 
negie Library of Pittsburgh, Drexel Institute, University of Ken¬ 
tucky, Wisconsin Rural Library Extension Institute, St. Louis 
Library, Simmons College. 

For Support of Other Library Interests 
Payable 1928-29: 

British Columbia Public Library Commission $100,000* 

Library Fellowships 15,000 

Study of Library Salaries in New York City 2,500 


$ 54,000 


38,500 


124,000 


111,500 


117,500 


‘Payable from the Special Fund (applicable elsewhere than in U.S. A.) 
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ADULT EDUCATION 

For Support of Adult Education Projects in South Africa, Australia, and 
New Zealand 

Allocations as follows, payable 1928-29: 

University of Adelaide, $5,000*; Federal Council Workers Educa¬ 
tional Association, Australia, $5,000*; University of Queensland, 
$5,000*; Workers’ Educational Association, Durban, $4,250.* 

For Support of Adult Education Projects in the United States and Canada 
Allocations as follows, payable 1928-29: 

Acadia University, $5,000*; American Association for Adult Educa¬ 
tion: Series of adult education conferences, $3,500; Small com¬ 
munity experiment, $15,000; Study of collegiate alumni education, 
$10,000; Study of radio education, $15,000; Study of educational 
value of drama and little theater, $5,000; Summer Session course in 
adult education at Teachers College, Columbia University, $2,000; 
Brooklyn Conference on Adult Education, $11,000; Civic Federation 
of Dallas, $4,000; Council on Adult Education for the Foreign Born, 
$2,000; Ford Hall Forum, Boston, $2,500; Foreign Language Infor¬ 
mation Service, $10,000; Institute of Politics, Williamstown, 
$25,000; University of North Carolina, Alumni Study, $1,000; 
Summer Sessions for Women Workers in Industry, $5,000; Workers 
Education Bureau Press, $25,000. 

FINE ARTS 

For Support of Fine Arts (Music not Included) in Colleges and Universities 
in the United States 
Payable 1928-29: 

Art Scholarships 
Arts Teaching Equipment 
Colorado College 
University of Colorado 
Cornell University 
Payable $20,000 annually 1928-33 
University of Michigan 

For Support of Activities in the Field of Music 
Allocations as follows, payable 1928-29: 

Association of Music School Settlements of New York, $10,000; 
Oratorio Society of New York, $5,000; Carnegie Hall, Inc., $12,500; 
Library of Congress, American Folk Song Collection, $2,500; Edward 
MacDowell Association, Endowment, $10,000; National Association 
of Music Supervisors, $4,500; National High School Orchestra 
Camp, $2,500; National Music League, $5,000; George Peabody 
College for Teachers, $5,000; San Francisco Conservatory of Music, 
$10,000; Wesleyan University, $2,500. 

For Support of Other Activities in Fine Arts 
Payable 1928-29: 

American Federation of Arts, Support 
American Institute of Architects, Educational program 
Carnegie Institution of Washington, Study of American 
Indian Art 

National Academy of Design, Development of Academy 
Schools 

National Museum of Art, Exhibition of paintings 
Examination and publication of Bushman Cave Paintings 
Fine Arts Studies 

* Payable from the Special Fund (applicable elsewhere than in U. S. A.) 


$ 10,000 

10,000 

5,000 

20,000 

1,000 

7,500* 

25,000 


$24,000 

25,000 

25,000 

25,000 

10,000 

100,000 


3 1 

^ 9,2 5 ° 

141,000 


209,000 

69,500 

108,500 
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Payable $6,000 annually 1928-33: 

Pennsylvania Museum and School of Industrial Art, Edu¬ 
cational program $30,000 

In addition, allocations totalling $15,500 from funds previously 
appropriated for general purposes (Resolution B-474) were made to: 
American Orchestral Society, Carnegie Hall, Inc., and an allocation 
of $2,500 from funds previously appropriated for art scholarships 
(Resolution B-472) was made to: Association of American Colleges. 


RESEARCH AND PUBLICATIONS 

For Support of Educational Research and Studies in the United States and 
the Union of South Africa 

Payable 1928-29: 


American Council on Education, Modern Foreign Lan¬ 
guage Study _ _ $10,000 

American Council of Learned Societies, Support of Lin¬ 
guistic Society of America 4,000 

History of Greek philosophical and scientific thought 

prior to 400 B. C. 50,000 

American Historical Association, Study of teaching of 

social sciences 50,000 

Carnegie Foundation 

Secondary school tests 3,000 

Study of education in Pennsylvania 5,500 

Study of secondary school curricula 5,000 

Committee on the Cost of Medical Care, Support 15,000 

Council of Foreign Relations, Support of research 1,000 

Institute of Educational Research, Teachers College, Col¬ 
umbia University, Support 2,000 

Joint Board for Research on the Poor White Question in 

South Africa, Support 10,000* 

International Institute of African Languages and Cul¬ 
tures, Study of East African conditions 5,000* 

Society of American Foresters, Study of forestry education 30,000 

Study of preparation and publication of serious non-tech- 

nical books, Support 8,000 


For Support of Scientific Research in the United States 
Payable 1928-29: 


California Institute of Technology, Endowment $200,000 

Carnegie Institution of Washington 

Investigations in the field of spectroscopy 25,000 

Researches in velocity of light 10,000 

Study of earthquake habits 7,500* 

Investigation on leukemia 3,500 

Associated state archaeological surveys 9,000 

Johns Hopkins University, Support of endocrine research 10,000 
National Research Council, Study of impermanency of 

records 10,000 

Potter Metabolic Clinic, Support 7,500 

Stanford University, Study of psychology of later maturity 10,000 

* Payable from the Special Fund (applicable elsewhere than in U. S. A.) 


$198,500 


292,500 
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For Support of Publications in the United States and the Union 

of South Africa $23,700 

Payable 1928-29: 

History of Science Society $ 7 > 5 °° 

International Association of Medical Museums 5,000* 

International Institute of African Languages and Cultures 5,000* 

Union of South Africa Research Grant Board 5,000* 

Shakespeare Association of America 1,200 


6,222,300 


GENERAL 

Various Interests 
Payable $600,000 annually 1928-37: 

Professors Annuities Fund, To create a fund for the pur¬ 
chase of annuities for professors who may eventually 
be eligible to receive retiring allowances from the 
Carnegie Foundation on the basis of age and who 
will reach the age of 65 on or after January 1, 1931; 
under provisions of authorizing resolutions to ex¬ 
tend Corporation annual budget limit beyond fixed 
$2,000,000. $5,400,000 

Payable $10,000 annually 1928-32: 

Canterbury College and University of Otago, Support of 

traveling library*and home science project 50,000* 

Payable $5,000 annually 1927-32: 

Jeanes Schools in Nyasaland, Support 25,000* 

Payable 1928-29: 

Carnegie Endowment for International Peace, Support 125,000 

For Exchange of Visits of American, South African, 

New Zealand and Australian Educators 43,000* 

Intermountain Institute, Support 5,000 

International Physiological Congress, Support 5,000 

National Urban League, Support 2,500 

Pan American Union, Building program _ 200,000 

Polytechnic Institute of Porto Rico, Support of indus¬ 
trialization program 50,000 

Punahou School of Honolulu, Endowment _ 50,000 

Society for the Promotion of Engineering Education, Sum¬ 
mer schools of engineering teaching 
University of Porto Rico, Support 
Vanderbilt University, Endowment 

In addition, the Corporation appropriated the following: 

African program administration 
Miscellaneous projects (unallocated) 

Total Grants Authorized from Principal Fund 

Total Grants Authorized from Special Fund 

Total Grants Authorized 


* Payable from the Special Fund (applicable elsewhere than in U. S. A.) 

fTo adjust the above total with that reported by the Treasurer, #7,880,294.16^ for the two Funds, 
the following should be included as indicated: Add, Int 
D ifferences—#497.50. 
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AMERICAN HISTORICAL ASSOCIATION 


INVESTIGATION OF HISTORY AND OTHER SOCIAL 
STUDIES IN THE SCHOOLS 


Commission on Direction 


Ada Comstock 
George S. Counts 


Frank W. Ballou 
Charles A. Beard 
Isaiah Bowman 


Guy Stanton Ford 
Evarts B. Greene 
Ernest Horn 


Henry Johnson 


Leon C. Marshall 
Charles E. Merriam 
Jesse H. Newlon 
Jesse F. Steiner 


W. E. Lingelbach 


A. C. Krey, Chairman 


From a Memorandum Prepared on Behalf of the 
Committee 


It is now recognized that certain school subjects—history, civics or 
political science, economics, sociology and geography (so far as that 
subject serves as a regional description of the institutions and activi¬ 
ties of man)—deal directly with society and contribute to a common 
end. Scholars in these fields of learning, persons engaged in educa¬ 
tional research and teachers of these subjects in all grades of the 
schools are convinced of the need for reorganizing this work. As early 
as 1918 school administrators formally pronounced these subjects the 
core of the curriculum and still consider their reorganization the most 
important curriculum problem. A satisfactory reorganization, how¬ 
ever, can be accomplished only upon the basis of a thorough investiga¬ 
tion. This has not yet been made. 

The changes in society which have occurred since the last syste¬ 
matic study of this problem, and which were mentioned in the introduc¬ 
tion to the printed plan of 1926, are continuing. Utilization of me¬ 
chanical energy is mounting at a prodigious rate each year and, in con¬ 
sequence, the intelligent use of leisure becomes increasingly important. 
At the same time the influences of the home and the church as guiding 
forces have been declining. Improvements in transportation have 
continued in speed, in range, in amount and in comfort. Town and 
country are brought into intimate contact as never before. North 
and South, East and West, are no longer strangers to each other. 
Localism, provincialism and sectionalism are breaking down or re¬ 
forming on new lines. The nations of the world, too, are brought to- 
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gether as never before. The affairs of other lands and other peoples 
are no longer quaint and curious happenings, but matters of intimate 
and daily concern. Suffrage is now universal. What the effect of 
these changes may be upon our people and how the social studies of 
the schools may help to alleviate the consequences are questions which 
still require investigation. At present the burden of such investiga¬ 
tion falls largely on the separate school systems with such wisdom as 
each village, town, city or state can muster. 

^ ^ 

Meantime educational research has been revolutionized. It has 
developed tools for the measurement of mental growth and instruc¬ 
tional progress which make it possible to revise school courses more 
intelligently. It has developed a large corps of trained workers who 
have acquired valuable experience through recent subject-matter 
investigations in several fields. Mathematics, the classical languages 
and the modern foreign languages are thus being more effectively 
organized. By contrast, the plight of the social studies which form 
a larger part of the school program, which are less tangible and there¬ 
fore more in need of similar attention, is one of pathetic inefficiency. 

While all these changes have been occurring, the schools have had 
to offer work in the social studies. What to teach in this field, when 
to teach it, and how to teach it, have been daily practical problems. 
Each community has had to make its own answer according to its own 
resources, with no national guidance which it could follow. The avail¬ 
able national committee reports were those of the hectic war and post¬ 
war periods—conflicting, confusing and too largely based on mere 
opinion. With insistent prophets and propagandists pressing upon 
school administrators their panaceas and prohibitions, the country as 
a whole presents a bewildering variety of home-made courses impro¬ 
vised to meet the new situation. The best equipped and most re¬ 
sourceful communities are still in the process of local reconstruction, 
far enough advanced to co-operate helpfully in a national effort and 
yet not so crystallized in program and procedure as to block improve¬ 
ment. Communities less well equipped are still waiting for the help 
which a national study can provide. 
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November 21 , 1929. 


To the Board of Trustees 

Carnegie Corporation of New York 

Dear Sirs: 

I submit herewith my report of the financial operations of the 
Carnegie Corporation of New York for the fiscal year ended 
September 30, 1929. 

Respectfully, 

Robert A. Franks, 

Treasurer 
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CERTIFICATE OF AUDITORS 


November 4 , 1929 . 

To the Board of Trustees, 

Carnegie Corporation of New York. 

Dear Sirs: 

We have audited the books and accounts of 
Carnegie Corporation of New York for the fiscal 
year ended September 30 , 1929 , and find the accom¬ 
panying balance sheets and relative exhibits and 
schedules are prepared in accordance therewith. 

The investments and the cash as of September 30 , 
1929 , have been verified by direct communication 
with the custodians and depositories or by personal 
inspection. We have satisfied ourselves by adequate 
tests that all income from investments has been ac¬ 
counted for and that expenditures are supported by 
proper vouchers. 

We certify that, in our opinion, the accompanying 
balance sheets and the relative exhibits and schedules 
set forth the financial position of the corporation as of 
September 30 , 1929 , and the transactions for the 
year ended on that date. 


Price, Waterhouse & Co. 
































Exhibit 1 


BALANCE SHEET 
SEPTEMBER 30 , 1929 
ASSETS 


Endowment Fund Investments: 


Bonds, Schedule A $120,214,625.74 

Bond and Mortgage, Schedule A 275,000.00 

Stocks, Schedule A 12,364,021.21 

Annuitants Trusts, Reversionary Interest 3,042,978.21 

Pension Trust, Reversionary Interest 1,691,863.53 

Balance due on Legacy u/w Andrew Carnegie 555,351.48 

Uninvested Cash, Exhibit 4 1,268,448.14 


Total 


$139,412,288.31 

Reserve Fund Investments: 

Bonds, Schedule A 

Uninvested Cash, Exhibit 4 

$1,428,343.71 

39,738.88 


Total 


1,468,082.59 

Institute Fund Investments: 

Bonds, Schedule A 

Uninvested Cash, Exhibit 4 

$382,813.75 

11,426.52 


Total 


394,240.27 

Professors’ Annuities Fund Investments: 
Bonds, Schedule A 

Stocks, Schedule A 

Uninvested Cash, Exhibit 4 

$350,256.25 

242,700.00 

15,397.33 



Total 608,353.58 


Total Fund Investments 


Other Assets: 

Bonds Purchased from Income, Schedule A $18,512.50 

Uninvested Cash from Income, Exhibit 4 177,005.95 

Stock, Teachers Insurance and Annuity- 
Association of America 1.00 

Total Other Assets 
Total Assets 


Charges Against Future Income, 
October 1 , 1928 

Deduct: Donations not required. Exhibit 5 
Balance 

Add: Excess of Donations authorized during 
year over Income for the year ended 
September 30, 1929, Exhibit 2 
Charges Against Future Income, 
September 30, 1929 


$20,418,581.84 

20,534.45 

$20,398,047.39 


2,202,440.97 


( 44 ) 




$141,882,964.75 


195,519.45 

$142,078,484.20 


22,600,488.36 

$164,678,972.56 




















































Exhibit 1 

BALANCE SHEET 
SEPTEMBER 30 , 1929 
FUNDS AND LIABILITIES 

Funds: 


Endowment Fund 

$115,000,000.00 

Add: 

Legacy u /w Andrew Carnegie 

10,673,418.67 

Net Profit on securities redeemed or sold: 

1927-28 

1,604,802.81 

1928-29, Schedule B 

12,134,066.83 

Total Endowment Fund 

$139,412,288.31 

Reserve Fund 

1,468,082.59 

Institute Fund-1946 

(Set aside to meet liability due in 1946) 

394,240.27 

Professors’ Annuities Fund 

(Set aside to purchase annuities ) 

608,353.58 


Total Funds $141,882,964.75 


Liabilities : 

Current Liabilities — 

Conditions Complied With or Unpaid Balance Due in 
Current Year, Exhibit 5 $2,588,507.81 

Contingent Liabilities — 

Conditions Not Complied With or Due in Subsequent 
Years, Exhibit 5: 

Conditions not complied with $72,000.00 

Due in subsequent years: 

Professors’ Annuities* $5,400,000.00 
Due in: 

1929- 30 2,045,000.00 

1930- 31 1,673,500.00 

1931- 32 621,000.00 

1932- 33 606,000.00 

1933- 34 560,000.00 

1934- 35 500,000.00 

1935- 36 730,000.00 

1945—46f 8,000,000.00 

20,135,500.00 20,207,500.00 

Total Current and Contingent Liabilities 


22,796,007.81 


$164,678,972.56 


*A sum to be set aside annually to purchase annuities. (See above, Professors’ Annuities Fund, $608,353.58.) 
f A sum to be set aside annually to meet liability due in 1945-46. (See above, Institute Fund—1946, $394,240.27 ) 


(45) 














































Exhibit 2 


INCOME ACCOUNT 


36,495,458.05 


FOR YEAR ENDED SEPTEMBER 30 , 1929 

Income: 

Dividends and interest on investments and 
bank balances, Schedule A 
Profit on securities redeemed: 

Purchased from Income, Schedule B 5,406.25 

Pension Fund Income, Excess over pensions* 34,350.69 

Total Income 

Expenses: 

Administration Expenses, Schedule D 
Net Income 

Deduct: 

Income set aside in: 

Reserve Fund 
Institute Fund—1946 
Professors’ Annuities Fund 
Total 

Income Available for Donations 
Donations Authorized During Year, Exhibit 5 
Excess of Donations Authorized During Year 
over Income for the Year Ended September 30, 1929 


36,535,214.99 

174,659.97 

36,360,555.02 


3315,334.62 

133,766.13 

608,353.58 


1,057,454.33 


35,303,100.69 

7,505,541.66 


32,202,440.97 


Exhibit 3 

COMPARATIVE SUMMARY OF RESOURCES AND LIABILITIES 

AS OF SEPTEMBER 30 , 1929 AND SEPTEMBER 30 , 1928 

September 30,1929 September 30,1928 

Liabilities: 

Current and Contingent 322,796,0 07.81 320,731,580.01 

Total Liabilities 322,796,007.81 320,731,580.01 

Resources:! 

Cash from Income 3177,005.95 3149,690.92 

Bonds Purchased from Income 18,512.50 163,306.25 

Stock, Teachers Insurance and 
Annuity Association of 

America 1.00 1.00 

Total Resources 195,519.4 5 " 312,998.17 

Charges Against Future Income 322,600,488.36 320,418,581.84 


Excess income received from the Home Trust Co., Trustee of the Andrew Carnegie Pension Fund, after payment of pensions, 
f Not including accrued interest receivable. 


(46) 














































STATEMENT OF 

CASH RECEIPTS AND DISBURSEMENTS! 

FOR YEAR ENDED SEPTEMBER 30, 1929 


Cash Balance in Banks: 

Endowment Fund 
Reserve Fund 
Institute Fund—1946 
From Income 

Total Cash in Banks, October 1, 1928 


$364,665.97 

1,778.01 

3,524.14 

149,690.92 


RECEIPTS 

Dividends and Interest Received: 

Endowment Fund, Schedule A 
Reserve Fund, Schedule A 
Institute Fund, Schedule A 
Professors’ Annuities Fund, Schedule A 
Purchased from Income, Schedule A 
Total 

Securities Redeemed, Sold or Transferred, Schedule B 
Demand Loan 

Annuitants Trusts, Reversionary Interest 
Pension Fund Income, Exhibit 2* 

Total Receipts 
Total 


$7,420,065.81 

67,742.97 

19,362.24 

11,318.29 

59,201.34 

$7,577,690.65 

117,568,349.43 

2,000,000.00 

233,823.76 

34,350.69 


DISBURSEMENTS 

Donations Paid, Exhibit 5 
Securities Purchased or Transferred, Schedule C 
Interest on Securities Purchased or Transferred, Schedule C 
Administration Expenses, Schedule D 
Total Disbursements 


$5,420,579.41 
119,744,384.77 
1,082,232.60 
174,659.97 


Cash Balance in Banks: 

Endowment Fund $1,268,448.14 

Reserve Fund 39,738.88 

Institute Fund—1946 11,426.52 

Professors’ Annuities Fund 15,397.33 

From Income 177,005.95 


Total Cash in Banks, September 30,1929 
Total 


Exhibit 4 


$519,659.04 


127,414,214.53 

$127,933,873.57 


$126,421,856.75 


1,512,016.82 

$127,933,873.57 


t Including those receipts and disbursements which are accounted for by the transfer of securities in lieu of cash. 
















































STATEMENT OF INVESTMENTS 

AS OF SEPTEMBER 30, 1929 
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* Transferred toward the liquidation of the Reversionary Interest in the Annuitants Trusts, 
t Transferred at cost from securities Purchased From Income. 
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DURING YEAR ENDED SEPTEMBER 30, 1929 
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Schedule H ( continued ) 

Balance Donations during the Year Balance Sept. 30,1929 

U. S. A. Donations «■-*-* --'-* 

Oct. 1,1928 Authorized Paid Not Required Current Contingent 


























































Schedule H {concluded) 

Balance Donations during the Year Balance Sept. 30,1929 






































SPECIAL FUND 

(Elsewhere than in U. S. A.) 

CONTENTS 

Exhibit Schedule Page 


Balance Sheet 6 ioo 
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Endowments L 118 

Various Donations M JI 9 
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Exhibit 6 


SPECIAL FUND 
BALANCE SHEET 

SEPTEMBER 30, 1929 
ASSETS 

Endowment Fund Investments: 

Bonds, Schedule I 
Stocks, Schedule I 
Uninvested Cash, Exhibit 9 

Total Endowment Fund Investments 
Other Assets: 

Bonds Purchased from Income, Schedule I 
Guaranteed Mortgage, Schedule I 
Uninvested Cash from Income, Exhibit 9 
Total Other Assets 


$11,217,857.93 
170,389.00 
112,362.29 


3,065,9^76.53 
101,000.00 
556,921,05 


$11,500,609.22 


3,723,897.58 


$15,224,506.80 


( ioo) 

















Exhibit 6 


SPECIAL FUND 
BALANCE SHEET 
SEPTEMBER 30, 1929 
FUND AND LIABILITIES 

Fund: 

Endowment Fund 

Add: Profit on securities sold, Schedule J 
Total Endowment Fund 
Liabilities: 

Current Liabilities — 

Conditions Complied With or Unpaid Balance Due in Current 
Year, Exhibit 10 
Contingent Liabilities — 

Conditions Not Complied With or Due in Subsequent Years, 
Exhibit 10: 

Due in: 


$10,000,000.00 

1,500,609.22 


$11,500,609.22 


$265,196.83 


1929-30 

$77,750.00 


1930-31 

46,250.00 


1931-32 

46,250.00 


1932-33 

10 ,000.00 


1933-34 

10 ,000.00 

190,250.00 

Total Current and Contingent Liabilities 
Surplus, October 1, 1928 


$2,977,006.69 


455,446.83 


Add: 

Donations not required, Exhibit 10 $629.37 

Excess of Income for the year ended September 30, 

1929 over Donations authorized during year, 

Exhibit 7 290,814.69 

Total 

Surplus, September 30, 1929 


291,444.06 


3,268,450.75 

$15,224,506.80 


( IOI ) 

































Exhibit 7 


SPECIAL FUND 
INCOME ACCOUNT 
FOR YEAR ENDED SEPTEMBER 30, 1929 


Income: 

Dividends and interest on investments and bank balances, 
Schedule I 

Net profit on securities redeemed or transferred: 

Purchased from Income, Schedule J 

Total Income Available for Donations 
Donations Authorized During Year, Exhibit 10 
Excess of Income for the year ended September 30, 1929, 
over Donations authorized during year 


$640,707.19 

24,860.00 

$665,567.19 
374,752.50 


$290,814.69 


Exhibit 8 

SPECIAL FUND 

COMPARATIVE SUMMARY OF RESOURCES AND LIABILITIES 

AS OF SEPTEMBER 30, 1929 AND SEPTEMBER 30, 1928 

September 30,1929 September 30,1928 

Liabilities: 

Current and Contingent $455,446.83 $885,082.26 


Resources 

Cash from Income $556,921.05 $171,178.67 

Bonds Purchased from Income 3,065,976.53 3,690,910.28 

Guaranteed Mortgage, Purchased 

from Income 101,000.00 _ 

Total Resources 3,723,897.58 3,862,088.95 

Surplus $3,268,450.75 $2,977,006.69 


Not including accrued interest receivable. 


( 102 ) 











































Exhibit 9 


SPECIAL FUND 

STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS* 

FOR YEAR ENDED SEPTEMBER 30, 1929 
Cash Balance in Bank, October 1, 1928: 

From Income $171,178.67 


RECEIPTS 

Dividends and Interest Received, Schedule I 
Securities Redeemed, Sold or Transferred, Schedule J 
Total Receipts 
Total 


DISBURSEMENTS 

Donations Paid, Exhibit 10 
Securities Purchased, Schedule K 
Interest on Securities Purchased, Schedule K 
Total Disbursements 
Cash Balance in Bank: 

Endowment Fund 
From Income 

Total Cash Balance in Bank, September 30, 1929 

Total 


$748,290.67 

12,307,523.72 


13,055,814.39 

$13,226,993.06 


$803,758.56 

11,646,367.68 

107,583.48 


$12,557,709.72 


$112,362.29 

556,921.05 

669,283.34 

$13,226,993.06 


* Including those receipts and disbursements which are accounted for by the transfer.of securities in lieu of cash. 

( 103) 




























































Unified 1st 4s, July 1, 1940 110,000 102,195.00 102,300.00 2,200.00 

Manitoba (Province of), 

5s June 15 1954 430,000 427,635.00 430,000.00 

Deb. 4j4s, April 16, 1957 20,000 18,444.89 18,600.00 
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le J (( concluded ) 



t Transferred, at market value as of Dec. 31, 1928. to the University of Kings College, toward the payment of Resolution B150. 









































SPECIAL FUND 
SECURITIES PURCHASED 
DURING YEAR ENDED SEPTEMBER 30, 1929 
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Schedule K ( continued) 

Par Amount 

@ Value Paid Interest 
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Exhibit 10 




°o 


in 

£ 

O 

H 

< 

£ 

o 

Q 

fe 

O 

b 

< 


p 

in 


& 

w 

PQ 

s 

w 

H 

Ck 

w 

C/3 

Q 

w 

Q 

£ 

W 

P$ 

< 

w 

>H 

o 

g 

3 

P 

Q 


VO ''O 
CN 

t«- «*■ 


N Ooo 
rs o vo 
«o^ 

vrT OO 
O Ov 
VO T-i 
tO- 

^ o o 

S8S 

■s ®.t~1 


„ Jo o! 

I §^8! 

.1'§<?..< 
<S S o I 
cq < O c 


Q 

£ 

P 

ta 

P 

< 

U 

W 

cu 


<d Q t 

£ 

O' <*> 

£ P 


W> 


_ & E 


( 118 ) 


CO 

H 

£ 

W 


w 

CQ 

S 

H 

- 

W 


„ »§ 


q i §< 

W f§jU* 

Q 

£ ° 
W 

P* 

< 

w 

►h 

o 

g 

3 

p 

Q 


Q 

£ 

P 

:-h 

P 

< 

u 

w 

p 


*3*g 

W § 

e cS 

03 ^ 

^ G 

si 


(U cfl 
ai ^ 


G CO 
p) d 
„ > 
<u o 

g>z 

"° sf 

U V§ 

cn -73 
C 


H 


ftj PQ 



































































MW 


O 
vrT CO 


o Q 


88 


GO 
Cv 
CO oo 


O vo 
O vo 
o vo 


o 

o 

o 


2 © 

q o 

O vo 


H 

< 

£ 

O 

P 


m 

P 

O 


1 i< 

^3 


p* 

< 

> 


o 

£ 


> oo 
S R 


P 

Q 


M 


a-So 


PQ 


Q 

£ 

P 

fe 


o-. 

C •« S 


< 3 O 


p 

< 


u 

w 

q 


cr'Q. 

PI ^ 

,- u r: v; -• u h 

1 *43 OJ q £ M > hJ 

2 3 > ctf ci .S r'l *o 

3 u o 3 U ° 
* 3 C 3 Mu - e 

il? P i* 8 s» 5 § 


clj .2 

o ~ ,v > 

PQ ^ ^ 


rt _ 
« > 


n u -u w 

.§« 2 g> 



CO 


(U 


a 


| dS;n < PQ U 


> -rt « rt 
TP c 

< *' 


UP 


5 8 


O 

o 

o 


pp 


3 < 


< 


< 

Jp 


oo -5 

_r 3 




» ^ s 

3 P .2 

i p " 


£ w 


HP > 
Co C° 

ni 5 
0 ) . <i 

4C ^ 


O ► 


*-> i-t. 
di ^ 


8 ^ 
to rt 

P 


O 


hCnCi 

n vo vo 
vo vo vo 
PQ PQ PQ 


_i'0<N'>0^t | T— 
Ol GO T—I CO vo <N 

vo vo VO vo vo vo 
PQ PQ PQ PQ PQ PQ 


^HVOO 
vo CN GO O 

vo vo vo vo 

PQ PQ PQ PQ 




PQ 


PQ 


( 119 ) 


■as 



(library for the blind) 6 , 000.00 6 , 000.00 

(2) Johannesburg University 

(medical library) 25,000.00 25,000.00 

(3) Free State School Library 

(demonstrations) 2,500.00 2,500.00 
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